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In  1941,  330  million  pounds  of  fats  and  oils  were  purchased  by  the 
Agricultural  Marketing  Administration,  chiefly  for  lend-lease  purposes. 
During  the  first  5  months  of  1942  an  additional  416  million  p  o  u  n  d  s 
WERE  bought.  Present  i nd icat i ons' poi nt  to  total  purchases  this  year  in 
excess  of  I  billion  pounds.    (For  data  see  table  2.) 


Table  1.-  Wholesale  price  per  pound  of  fats  and  oils  at  specified  markets,  and  index 
numbers  of  prices.  May  1940  and  1941,  March-May  1942 


PRICES 


Item 

:  May 
:      1940  : 

1941 

:  March 

1942 
:  April 

:  May 

:  Cents 

Cents 

Cents 

Cents 

Cents 

34.7 

34.4 

37.2 

35.5 

34.9 

37.9 

37.8 

14.5 

19.0 

19.0 

19.0 

13.0 

17.0 

17.0 

17.0 

8.6 

11.4 

11.4 

11.4 

9.5 

12.7 

12.7 

12.6 

9.8 

13.5 

15.0 

14.6 

9.8 

13.0 

13.0 

13.0 

9.6 

10.5 

10.5 

10.5 

8.2 

9.8 

9.8 

9.9 

12.8 

12.8 

12.8 

12.6 

15.5 

15.5 

15.0 

9.2 

12.6 

12.6 

12.7 

10.5 

14.0 

14.0 

14.1 

9.5 

13.0 

13.0 

13.0 

12.5 

16.9 

17.0 

17.0 

8.7 

11.8 

11.8 

U.8 

10.4 

13.0 

13.0 

13.0 

11.1 

14.2 

14.2 

14. .i 

9.2 



10.7 

10.7 

63.7 

75.7 

75.7 

72.7 

47.5 

59.3 

59.3 

58.3 

14.8 

19.8 

19.8 

19.5 

9.0 

12.2 

12.0 

12.0 

12.2 

15.5 

15.5 

15.5 

17.0 

18.2 

18.2 

18.2 

18.6 

30.0 





7.5 

9.3 

9.3 

9.3 

7.0 

9.0 

9.0 

9.0 

 :  4.6 

6.7 

8.9 

8.9 

8.9 

•  :  5.6 

7.3 

8.9 

8.9 

8.9 

9.9 

11.1 

U.l 

11.1 

TinsppH  nil      T*aw     1"anlf  oar*^     Tlfi  nnpnrml  i  ^ 

10  0 

Q  Q 
7.7 

12  A. 

I'l  1 

17  1 

10.9 

13.4 

U.2 

14.2 

Ppt"!  11a  nil      HMim^      M  V 

18  S 

18.6 

24.6 

24.6 

24.6 

19.2 

25.2 

25.2 

25.2 

24  8 

•^1  0 

40,2 

40.2 

40.2 

Cod-liver  oil,  med,  U.S. P.  bbl.^  N.Y.  (dol.  per,  bbl.) 

11.0 

13.8 

13.8 

13.8 

,                   17 . 0 

15.0 

18.3 

18.5 

18.6 

,  :  60.0 

82.5 

78.5 

81.2 

84.0 

Cod  oil    N^wfoundlsind    drums    NY   < 

10.0 

11 

11 

11  "5 

INDEX  NUMBERS 

(1924-29  =  100; 

: 

113 

127 

133 

133 

 :  58 

80 

90 

94 

94 

87 

98 

102 

102 

Grouped  by  origin: 

: 

79 

84 

89 

89 

107 

126 

126 

126 

OA 

128 

160 

161 

160 

Grouped  by  use: 

79 

78 

85 

85 

86 

76 

89 

93 

72 

97 

97 

96 

  65 

111 

142 

142 

142 

101 

128 

128 

128 

107 

134 

140 

140 

93 

114 

114 

114 

Prices  compiled  from  Oil,  Paint  and  Drug  Reporter,  The  National  Provisioner,  and  reports  of  the  Agricultural  Marketing 
Administration  and  Bureau  of  Labor  Statistics,    prices  quoted  include  excise  taxes  and  duties  where  applicable.  Index 
numbers  for  earlier  years  beginning  1910  are  given  in  Technical  Biaietin  No.  737  (1940)  and  The  Fats  and  Oils  Situation 
beginning  December  1940. 


1/    Three-cent  processing  tax  added  to  price  as  originally  quoted. 


FOS-64 


*  5  - 


I 


T  H  E    F  A  T  S    AND    0  I  LS  SITUATION 

Sumary 

A  slackening  of  demand,  the  first  sign  of  weakness  in  several  months, 
•was  n^ted  in  May  and  early  June  in  wholesale  markets  for  fats  and  oils. 
With  maximum  wholesale  and  retail  prices  now  in  effect,  there  is  little 
incentive  for  dealers  and  industrial  and  institutional  consumers  to  main- 
tain inventories  of  finished  goods  beyond  normal  needs.    Some  liquidation 
of  excess  inventories  of  finished  fats  and  oils  apparently  is  taking  place, 
with  a  consequent  decline  in  sales  by  manufacturers. 

The  current  reduction  Iv  wholesale  purchases  may  result  in  a  smaller 
factory  consumption  of  primary  fats  and  oils  in  the  second  quarter  of  1942 
than  in' the  first.    But  with  consumer  purchasing  power  expected  to  rise 
still  further  during  the  year  and  with  maximum  prices  in  effect,  a  high 
rate  of  retail  purchases  of  goods  manufactured  from  fats  and  oils  is  in 
prospect.    Hence  the  rate  of  factory  operations  may  be  increased  in  the 
second  half  of  the  year.    In  the  absence  of  Government  restrictions,  total 
domestic  disappearance  of  primary  fats  and  oils  in  1942  probably  will  equal 
or  exceed  the  11  billion  pound  mark  reached  in  1941. 

Purchases  for  lend-le-ase  shipm.ent  will  add  to  requirements  for  fats 
and  oils.    According  to  present  indications,  more  than  1  billion  pounds 
will  be  purchased  for  this  purpose  by  the  Department  of  Agriculture  this 
year.    Purchases  in  194  3  are  likely  to  be  even  larger,  although  needs  may 
be'modified  by  war  developments. 

'  About  2,310  million  pounds  of  fats  and  oils,  including  refining 
residues  or  "foots,"  were  used  in  the  manufacture  of  soap  in  1941,  25  per- 
cent more  than  in  1940,  the  previous  peak  year.    Consumption  of  soap  \vas 
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unusually  high  in  1941,  but  stocks  of  soap  held        dealers  and  consumers 
apparentljr  were  built  up  to  lar ger-than-norme^, .  l^yels  as  a  result  of  risin 
prices.    In  1942,  supplies  of  coconut,  palm,. arid  palm-kernel  oils  availabl 
for  the  manufacture  of  soap  will  be  greatly  reduced,  but  production  of 
inedible  tallow  and  greases  will  be  considerably  larger  than  in  1941. 
Actual  consumption  of  soap  is  likely  to  be  even  greater  than  in  1941,  but 
part  of  the  requirements  may  be  filled  from  stocks  on  hand. 

—  June  16,  1942 

...    REVIEW  OF  RECBLTT  DBVELOHTENTS 

BACKGROUND.-  Prices  of  fats  and  oils,  which  were  unusually 
Tow  in  19  39  and  1940,  advanced  sharply  in  the  first  half 
of  1941,  reflecting  a  tight  shipping  situation  for  immported 
materials,  marked  improvement  in  domestic  demand^  and 
Government  purchases  of  lard  for  export.    Prices  tended  to 
level  off  during  the  second  half  of  1941,  partly  because  of 
a  temporary  improvement  in  shipping  end  partly  because  of 
price-control  measures.     In  the  first  quarter  of  194  2,  how- 
ever, further  advances  were  made,  notably  by  lard  and  lin- 
seed oil.    Maximum  wholesale  prices  for  fats  and  oils  were 
first  established  on  December  13,  1941.     On  January  2,  1942, 
the  maximum  price  schedule  was  revised  upward.    On  February  4, 
a  further  increase  in  the  m.aximum  price  of  lard  vias  made, 
and  the  ceiling  on  linseed  oil  was  removed.  Effective 
May  18,  ceiling  prices  were  established  on  retail  prices 
of  fats  end  oils,  except  butter  and  linseed  oil,  at  highest 
prices  charged  during  March  194  2? 

Prices  of  Fats  and  Oils  Mostly  Unchanged  ... 
in  Mayj  Oil  Meals  and  Oilseeds  Decline 


The  index  number  of  xvholesale  prices  of  27  leading  fats  and  oils 
stood  at  102  percent  of  the  1924-29  average  in  May,  compared  with  102  in 
April  and  87  in  May  1941.    Prices  of  m.ost  fats  and  oils  continued  at  or 
near  ceiling  levels  during  May.    Prices  of  butter  and  linseed  oil,  which 
are  not  subject  to  price  ceilings,  averaged  nearly  the  same  in  May  as  in 
April.    The  price  of  butter  declined,  however,  from  38.75  cents  per  pound 
(9 2- score,  Chicago)  at  the  beginning  of  the  month  to  36      cents  at  the 
end  of  the  month,  and  early  in  June  it  dropped  to  36  cents,  the  level 
at  -which  it  is  being  supported  by  the  Department  of  Agriculture.  Slight 
declines  also  appeared  tov/ard  the  end  of  May  and  in  early  June  in  the 
prices  of  lard,  linseed  oil,  and  semi-refined  cottonseed  oil. 

Oilmeal  prices  declined  in  May.    Prices  of  soybeans  and  flaxseed 
also  declined,  slightly,  largely  because  of  the  deqline  in  meal  prices. 
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The  export  price  of  flejcseed  ot  Bapn.os  A-^^s,  ""wl^ich  is  fixed  by  the  Argentine 
Grain  Beard,  -ftas  reduced  tj^pr o^lm^.oely  3  cent g  p  ousliel  in  Fay,  as  the  de- 
cline in  the  Minneapolis  market  e.:io.  increases  ir.  ehiprinp  costs  hrd  left  the 
previews  quotetion  out  of  line  vd^h  prio'r-^s  in  this  country,  the  only  large 
inarket  r'^HiOining  for  Scath  iirorict^r  fl&zc.^eed.    Ihe  At^gantine  Grain  Bcsvd 
apparently  is  endgavoring  to  fi::  tY3  price  of  flaxse-^d  at  Buenos  ^iires  in 
such  a  T<ay  that,  Jelivsred  end  duty  rjaid  iri  eactem  i-iarlzeto ,  it-;vill  t.a 
slil^htiy  vnder  the  price  of  dciesti^  csesd.    During  May  price  quotetions  for 
castor  beans  di-cprjsd  fror.  ^100  to  :^-7j  per  Icn^  ton,  c.  &  f«^  Kew  York, 
reflecting,  the  t.vai laLiiity  of  new-crop  supolieG  in  Brazil. 

Distrrbutor  Buying  Reduced,  but 

Cor.  rai.ier  Peiiiend  Cor1.inu3s'~to  Stronr^then 


A  &l8cker.ing  of  dcT-and  in  ivholesale  markets  for  f etc?  and  oils  v.-as 
roported  in  kay  and  ear 'y  Jure^    Actual  price  n  so  lines  v;sro  feiv  v.id  slight, 
but  buyers  "-"ere  lass  active,    jr^sars  of  dovir-'ard  rs'visicns  of  price  ceilings 
apparently  influenced  buyers  of  sor,3  coinrcd: tics,  but  the  fixing  of 
msjiirmjiin  vhclesale  and  retail  prices  apperrs  to  have  had  a  riore  important 
and  general  effect.    Trlfch  the  rising  trend  in  retail  prices  halted,  dealers 
and  other  'z^-iyors  aro  no  longor  undor  an  ircentiT-,^  to  build  up  inventories 
or  to  r.aintain  stocks  at  levels  above  norT.a.1  req.;  Ir einents  of  their  business 
operations.    The  reduced  buying  noted  in  vdio^.e-'aie  inf?rk'='ts  apparently  re- 
flected a  tendency  of  dealers  and  others  to  reduce  invertories. 

GorsuEer  derand,  however,  continues  to  strengthen.    In  I'ay  194  2, 
total  national  inccne  payments  v:ere  20  to  25  percent  grer.ter  than  average 
monthly  pa^Tnents  in  1&41,  ca.d  a  further  increase  is  exp^jcted  as  tlie  con- 
Torsion  of  industry  frcra  civilian  to  F.ilitary  production  reaches  comple- 
tion.    Consuirers'  expenditures  for  finished  products  ^r.ede  from  fats  and 
oils,  such  as  soap,  Icrd,  margarine,  and  shortei.ing ,  may  be  expected, 
therefore,  to  be  considerably  grester  in  194-2  than  in  1941;  and  with 
maximum  prices  no-"/  in  effect  at  the  retail  level.   cue.ntities  purchased  by 
consumers  will  tend  to  increase  in  about  the  sar.e  proportion  as  expendi- 
tures for  such  goods* 

Factory  consumption  of  prinary  fats  and  oil?  may  be  SFialler  in  the 
second  qj  arter  of  1942  than  in  the  first,  reflecting  smaller  purchases  of 
finished  products  ty  distributors.     But  it  ydll  probably  increr.se  again 
in  the  secona  half  of  the  year  as  the  effect  of  large  purchases  by  con- 
sur.erc  is  ro.L'lecbsd  back  through  dis'cributor  s  to*  manufacturers .  Totsl 
factory  consumption  of  primary  fats  and  oils  in  194  2,  in  the  absence  of 
Government  restrictions,  m.ay  be  expected  to  equal  or  exceed  the  11  billion 
pound  mark  established  in  1941. 

Governm.ent  Buying  of  Fats  and  Oils 
for  L^nd-Leaso  Accolareted 

Purchases  of  lard  and  other  fats  and  oils  by  the  Agricultural 
Marketing  Adnani  strati  on,  largely  for  lend-lease  export  to  the  United 
Nations,  r;ere  m:t;terially  increased  in  April  end  May.     Beginning  in  Llarch 
last  year,  purchases,  m.ostly  lerd,  averaged  53  mdllion  pounds  monthly 
through  1941.     From  January  thxcugh  Jferch  1942,  purchases  averaged  60 
million  pounds  monthly,  vdth  lard  m.aking  up  m.ore  than  80  percent  of  the 
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total.    The  monthly  purchase  rate  in  April  and  May  averaged  118  million 
pounds,  75  percent  of  which  v;as  lard,  and  the  balance  largely  linseed  oil, 
margarine,  and  butter,  with  small  quantities  of  edible  tallow,  vegetable 
salad  oil,  shortening,  and  fish-liver  oil  (see  table  2). 

In  1941,  total  purchases  of  fats  and  oils  amounted  to  330  million 
pounds.    Purchases  in  1942  through  May  amounted  to  416  million  pounds. 
Present  indications  are  that  more  than  1  billion  pounds  will  be  purchased 
this  year.     In  1943,  purchases  probably  will  be  even  greater.  Termination 
of  the  war  in  1943  or  1944,  or  later,  would  not  necessarily  be  followed 
by  an  immediate  reduction  in  the  purchase  program,  as  it  is  likely  that 
large  shipments  of  fats  and  oils  will  be  made  to  continental  European 
countries  after  hostilities  cease.    Continental  Europe  as  a  whole  is  now 
at  least  one-third  short  of  its  normal  fat  requirements,  with  the  deficienc; 
especially  marked  in  the  occupied  countries. 

In  addition  to  fats  and  oils,  nearly  27  million  pounds  (450,000 
bushels)  of  soybeans,  equivalent  to  about  4  million  pounds  of  oil,  were 
purchased  by  the  Agricultural  Marketing  Administration  from.  March  1941 
through  Hay  194  2.    Approximately  6  million  pounds  of  shelled  peanuts, 
equivalent  to  about  2  a5  million  pounds  of  oil,  also  wei'e  purchased  in  that 
period. 

Maximum  Price  of  Packers' 
Refined  Lard  Reduced 

Maximum  prices  of  refined  lard  for  sale  by  processors  (except  in  ex- 
port boxes)  v/ere  revised  from  the  highest  price.s  charged  in  March,  as  pro- 
vided in  the  General  Maximum  Price  Regulation  recently  issued  by  the 
Office  of  Price  Administration,  to  the  highest  prices  charged  in  February. 
The  change  became  effective  June  8  under  Amendment  Fo.  3  to  Revised  Price 
Schedule  Fo.  5  3.    At  the  same  time,  maximum  prices  for  commercial  running 
lots  of  lard,  foO.b,  Chicago,  were  revised  up-w^ard  to  the  following  levels: 
Loose  lard,  11.90  cents  per  pound;  leaf  lard,  raw,  12r40  cents;  prime 
steam  lard  in  tierces  (cash  lard  and  futures),  12.90  cents;  steam  rendered 
pork  fat,  11.90  cents;  refined  lard  in  export  boxes,  13.25  cents  (no 
change) . 

previously,  the  ceiling  on  loose  lard  had  been  11.425  cents  per 
pound,  and  the  ceiling  on  prime  steam  lard  in  tierces  had  been  12.695  cents 
per  pound.    Thus  the  maximum  price  of  loose  lard  v;as  raised  nearly  0.5 
cent    and  the  maximum  price  of  tierce  lard  about  0.2  cent    per  pound.  The 
spread  between  maximum  prices  of  loose  and  tierce  lard  is  now  1  cent,  the 
approximate  cost  of  tiercing. 

The  main  purpose  of  the  revisions  was  to  permit  profitable  handling 
of  refined  lard  by  chain  stores,  which  reported  that  operating  margins 
based  on  highest  March  prices  for  lard  purchased  and  scld  vxere  less  than 
normial.    Maximum  prices  for  refined  lard  sold  by  ■i'\d-iole sale  distributors 
other  than  packers  remain  unchanged  at  highest  March  le/els,  but  in  many 
cases  com.petition  may  force  prices  charged  by  -viholesalers  down  in  line 
with  prices  charged  by  packers. 
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Although  precise  data  as  to  actual  ceiling  prices  for  refined  lard 
are  not  a"vailable,  it  is  estimated  that  the  maximm  price  charged  by  pack- 
ers vraa  reduced  not  more  than  0.5  cent    per  pound.    This  reduction  v/as 
partly  offset  by  the  increase  in  the  naximun  price  of  prime  steam  lard  in 
tierces  of  0.2  cent    per  pound.    Povirever,  packers  normally  sell  about  90 
percent  of  their  lard  in  refined  fonn,  and  the  net  reduction  in  the 
maximum  price  charged  by  packers  for  all  lard  sold  amounts  to  perhaps  0.4 
cent    per  pound.    If  not  absorbed       packers,  this  would  mean  a  reduction 
in  the  price  of  live  hogs,  on  the  basis  of  recent  lard  yiolds  of  about  13 
percent,  of  approximately  5  cents  per  IOC  pounds.    The  farm  price  of  hogs 
in  mid-May,  at  |13.28  per  100  pounds,  was  120  percent  of  the  parity  price. 

Specific  Faximum  Prices  for  Oleo 

Stock,  Oil,  and  Stearine  Established 

Specific  maximum  prices  for  oleo  stock,  oleo  oil,  and  oleo  stearine 
to  all  classes  of  buyers  for  any  purpose  were  established  June  9  by  the 
Office  of  price  Administration  under  Amendment  Ho.  4'  to  Revised  Price 
Schedule  I'o.  53.    The  maximum  prices,  f.o.b.  Chicago  (used  drums  or 
barrels),  in  cents  per  pound,  are  as  follows;     Extra  oleo  stock,  12.75; 
prime  oleo  stock,  12»50;  extra  oleo  oil,  13»04;  prime  oleo  oil,  12.75; 
prime  oleo  stearine,  10.61.    Usual  or  normal  differentials  for  location, 
grade,  quantity,  end  type  of  purchaser,  above  or  belov.-  the  maximum  prices 
specified,  continue  to  apply.    Oleo  stock  is  a  high-grade  tallow,  from 
which  oleo  oil  and  oleo  stearine  are  produced  by  expression.    Oleo  oil  and 
oleo  stearine  are  used  extensively  in  the  bakery  field,  and  in  the  manu- 
facture of  margarine  and  shortening. 

Fat  Recovery  Programs  Planned 

Two  programs  to  increase  the  supply  of  fats  may  be  launched  in  the 
near  future.    One  would  be  in  the  nature  of  uniform  meat  trimming  regula- 
tions, mth  the  object  of  obtaining  an  increased  take-off  of  anim.al  fats 
in  meat-pecking  establishments.    The  other  v/ould  involve  the  salvaging  of 
waste  household  fats  and  greases  in  areas  where  adequate  rendering 
facilities  are  available. 

Various  estimates  have  been  made  of  the  increase  in  fat  production 
possible  under  these  tvro  program.s.    Potentially,  a  billion  pounds  or  more 
of  fat  might  be  recovered  annually  for  food  and  industrial  uses  in  addi- 
tion to  the  fats  and  oils  now  produced  in  meat-packing  plants  or  re- 
covered from  butcher's  trimmings  and  industrial  wastes.    In  practice,  how- 
ever, the  increase  in  the  recovery  of  fats  may  be  considerably  less 
because  of  the  necessity  of  leaving  certain  trimmable  fats  on  meat  cuts 
and  carcasses  to  protect  the  meat  from  deterioration  and  to  preserve  its 
palatability,  and  because  of  possible  overcrowding  of  rendering  facilities. 
Nevertheless,   substantial  additions  to  the  domestic  supply  of  fats  proba- 
bly could  be  obtained  through  the  operation  of  the  tvo  programs.  In- 
creased output  of  lard  and  edible  tallow  would  be  of  material  assistance 
in  meeting  lend-lease  requirements,  and  the  increased  production  of  in- 
edible tallow  and  greases  would  tend  to  offset  the  loss  of  imported 
industrial  fats  end  oils,  particularly  in  the  manufacture  of  soap  and 
glycerin.    Soap,  or  fatty  acids  suitable  for  the  manufacture  of  soap,  and 
glycerin,  also  are  required  for  lend-lease  export. 
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Recent  Orders  Issued  by  the 
War  Production  Board 

In  Amendment  No.  6  to  General  Imports  Order  M-63,  effective  May  22, 
the  War  Production  Board  placed  additional  fats,  oils,  sn  d  oil-bearing 
materials  on  lint  A  of  strategic  materials  which  inay  not  bo  iTT^-ported,  ex- 
cept by  an  apency  of  the  Federal  Government,  without  v/ritten  authorization 
from  the  War  Production  Board*    The  following  fats,  oils,  and  oil-bearing 
materials  are  now  on  list  A:     Beef  and  mutton  tallow,  including  oleo  stock; 
babassu  nuts  or  kernels;  babassu  nut  oil;  cashew  nut-shell  oil;  castor 
beans;  castor  oil;  coconut  oil;  cod-liver  oil;  cod  oil;  cohune  nuts  or 
kernels;  copra;  corn  oil;  cottonseed  oil;  flaxseed;  hempseed;  linseed  oil; 
murumuru  nuts  or  kernels;  neatsfoot  oil;  oiticica  oil;  ouricury  nuts  or 
kernels;  ouricury  oil;  palm  oil;  peanut  oil;  rapeseed;  rapeseed  oil; 
rubber  seed;  rubber  seed  oil;  sesame  seed;  shark  oil  and  shark-liver  oil; 
sperm  oil;  sunflower  seed;  sunflov/er  oil;  tucum  nuts  or  kernels;  tung  oil; 
wool  grease;  and  whale  oil. 

Amendment  No.  1  to  General  Preference  Order  M-40,  issued  May  16, 
forbids  any  person  to  use,  processj  deliver,  or  accept  delivery  of  sperm 
oil  except  to  inport  the  oil  into  the  United  States  or  to  fill  Army,  Navy, 
or  Maritime  Commission  contracts  or  sub-contracts,  without  first  obtain- 
ing specific  authorization  from  the  War  Production  Board.    Allocations  are 
made  monthly  by  the  Board.    The  amendment  also  places  special  restric- 
tions on  the  use  of  sperm  oil  in  the  production  of  lubricating  oils  and 
greases . 

Curtailment  of  world  whaling  activities  has  made  drastic  conserva- 
tion of  sperm  oil  necessary.    The  m,ost  important  use  for  sperm  oil  in  war 
production  is  as  a  lubricant  for  breaking  in  motors.    It  is  also  used  as 
a  lubricant  for  making  machine  tools,  for  rifling  guns,  in  ts-iining  leather, 
and  as  a  finishing  agent  in  textile  manufacture. 

The  restrictions  imposed  on  the  use  of  cashew  nut-shell  oil  by 
General  Preference  Order  M-66  have  been  modified  by  A^acJ  idm.ent  Ko>  1,  issued 
May  14.    The  amendment  permits  use  of  this  oil,  without  regard  to  prefer- 
ence ratings,  in  the  manufacture  of  brake  linings  and  other  friction 
elements  ordered  by  the  Army,  Navy,  Coast  Guard,  or  Maritime  Commission 
or  to  be  installed  on  aircraft  of  any  kind.    But  the  use  of  the  oil  in 
the  manufacture  of  brake  linings  for  other  purposes  is  forbidden  except 
under  special  circumstances.    The  oil  moLy  be  used,  as  before,  to  fill 
orders  with  a  high  preference  rating  for  molding  resins  for  insulating 
aviation  electrical  parts,  or  for  resin  solutions  for  impregnating 
electrical  coils.    Cashew  nut-shell  oil  is  an  inedible  industrial  oil, 
normally  imported  in  small  quantities  from.  India. 

Food  Requirements  Committee  Established 


A  Food  Requirements  Committee  was  established  June-  4  within  the  War 
Production  Board  under  the  chairmanship  of  the  Secretary  of  Agriculture. 
Other  agencies  represented  on  the  committee  are  the  State,  Vfar,  and  Navy 
Departments,  Office  of  Lend-Lease  Administration,  Board  of  Economic  Warfare; 
and  the  Divisions  of  Industry  Operations,  Materials,  and  Civilian  Supply 
of  the  War  Production  Board. 
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To  carry  out  the  decisicrs  of  the*  conmlttes,  specific  functions  have 
been  assigned  to  different  sf^cncies.    The  D3pfr>i8nt  of  Agriculture  will  be 
responsible  for;     (I)  Increa-rliij  c"  l*'.inHi'ng  doiii-stic  pgricultural  produc- 
tion; (2)  the  ea-'lior  stages  of  food  prcductionj  (3)  the  importation  of 
foods  and  agr icultux^al  .'Trateriels  f.'o:a.  ^j\rhich  foodt  are  dei'ived-j  and  (4)  the 
forniulation  of  pro^rstns  for  censer i7c.:. ion  of  critical  ^oods  or  agricultural 
materials  from  i-rhich  foods  are  deriTod^    The  Division  of  Industry  Operations 
of  the  War  Frodaction  Board  will  be  responsille  fci'  t-ie  later  stcgeo  of 
food  prcducticnj  such  f?s  b^ik'ng  and  the  '^.;i?n'>r&c  cur >j  of  candy  and  soft 
drinks.    The  Materials  Division  of  the  Tar  Pr'oiuction  foard  pill  be  respons- 
ible for  the  processing;  of  norfood  products  derived  from  agricultural 
mateiials  v.hich  are  a  scarce  of  food,  for  example,  soap. 

Tne  Department  of  Agriculture  already  has  undertaken  a  "Food-for- 
Victory"  program  v:h:ch  provides,,  amori^  obher  thi.-gs,  ff-r  a  marked  increase 
in  the  production  of  vegetable  oil  crups  arid  aniiral  fats  and  oils.  The 
Depp.rtment,  ^.iirough  the  ?;,;^;ricultu.ral  Marketing  Administration,  also  is 
engaged  in  an  extensive  food  pavchase  program  for  the  purpose  of  supplying 
our    allies  -vvith  large  quantities  of  such  ncicded  products  as  pork.,  spray 
process  dried  milk,  cheese,  ond  !.ardo    Under  the  new  authority  delegated 
to  the  Depariment,  the  Go::.imodi by  Credit  Corporation  recently  has  under- 
taken foreign  purchases  end  importation  of  "food  and  agricultural  materials 
from  which  foods  are  derived,"  ir  eluding  fats,  oi],3,  end  oil  sends,  as  the 
sole  GcvernmiOnt  agency  in  thjs  field,  working  in  cooperation  with  the 
Board  of  Economic  IVarfare  and  other  departnients  and  agencies^     The  purpose 
of  this  program  is  to  ensure  maximum  importation  of  food  materials  in  short 
supply  in  this  country^  consistent  with  other  needs  for  imported  materials 
and  with  the  availability  of  shipping  facilities c     In  connection  with  the 
import  progrn.m,  the  President^  on  May  30,  under  emergency  poT,;ers,  authorized 
the  Secretary  of  Agriculture.,  among  0T:hers,  "to  miake  emergency  purchases 
of  v.'ar  material  abroad"  provided,  "that  vhen  such  purchases  are  made 

abroad,  this  material  rhall  be  acrittod  free  of  duty."    However,  if  this 
authority  is  used,  it  is  not  ex":ecbed  bo  have  any  depressing  effect  on 
domestic    prices  of  fats  and  oils. 

•   •  THE  SOAP  AND  GLYCERIN  SITUATION  IE  1941  Al-^D  1942 

Demand  for  Sopp  Fats  in  1941 
and  1942~£.t  2l2-g£"Levwl 

Sharply  higher  industrial  activity  and  consum.er  income  in  1941, 
along  v/ith  rr.sing  price3,  resulced  in  a  heavy  dem=and  for  soa^p,  mainly  for 
immediate  consumption  but  in  part  for  the  purpose  of  building  up  inventories* 
Refieccing  this  demand  and  the  difficulty  of  obtaining  raw  materials  from 
abroad,  prices  of  fats  and  oils  used  in  the  mianufacture-  of  soap  rose 
rapidly  during  the  year.    The  price  of  inedible  tallow  at  Chicago  advainced 
from  4.2  cents  per  pound  in  December  1940  to  8.5  cents  in  December  1941, 
and  the  price  of  crude  coconut  oil,  f«o.b«  Pacific  Coestj  from  5.5  cents  to 
nearly  10  cents.    The  index  number  of  wholesale  prices  of  fats  and  oils 
used  in  soap  rose  from  61  to  121  percent  of  the  1924-29  average  during  the 
sam.e  period.     Factory  con sum.pt ion  of  the  fats  and  oils  used  in  the  manu- 
facture of  soap,  including  refining  residues  or  "foots,"  was  materially 
increasedin  1941,  amounting  to  2,310  million  pounds,  25  percent  more  than 
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in  1940Y  in  addition,  126  million  pounds  of  rosin  were  used,  31  percent  more 
than  in  1940. 

In  1942,  v/ith  industrial  activity  and  consumer  income  still  higher 
than  in  1941,  and.  with  maximum  prices  for  soap  in  effect,  consumption  of 
soap  may  be  expected  to  he  even  grester  than  in  1941.    However,  the  full 
extent  of  the  increase  m.ay  not  be  felt  by  soap  makers  bejause  existing 
inventories  held  by  dealers  and  large  consumers  may  be  draTAH  upon  to  some 
extent  to  meet  requirements.     Prices  of  the  primary  fat^  and  oils  used  for 
soap  have  been  placed  under  ceilings.    The  index  number  for  these  prices 
stood  at  128  percent  of  the  1924-29  average  in  May  194  2  compared  with  121 
percent  last  December,  but  no  further  rise  is  immediately  in  prospect. 

proportion  of  Major  Ingredients 
Little  Changed  in  1941 

Marked  increases  occurred  in  1941  over  1940  in  the  quantities  of 
inedible  tallow  and  greases,  palm  oil,  coconut  oil,  cottonseed-oil  foots 
and  other  oil  foots.,  and  soybean  oil  used  in  the  m.anuf acr-ure  of  soap  (see 
table  3).    As  available  supplies  of  the  various  principal  m.aterials  were 
plentiful,   soap  makers  were  able  to  use  about  the  same  v:'opor tions  of 
slow- lathering  oils,  quick -lathering  oils,  soft  oils,  ar,d  rosin  in  1941  as 
in  1940  -  roughly  65,  20,  10,  and  5  percent,  respectix'-ely .    The  proportion 
of  tallow  rose  from  40  percent  of  the  total  saponifiable  materials  used 
in  1940  to  43  percent  in  1941,  while  the  proportion  of  whale  and  fish  oils 
fell  from  6  percent  to  5  percent.    No  other  notable  changes  occurred  in 
the  proportions  of  individual  oils  used  (see  table  4),    About  27  percent 
of  the  fato  and  oils  used  in  1941  was  of  foreign  origin,  compared  with  28 
percent  of  the  total  in  1940. 

Supplies  of  Quick-Lathering  Oils 
Much  ReduceTTn'~T9"42 

Marked  changes  v;ill  occur  in  1942  in  the  proportions  of  the  various 
types  of  oils  used  by  soap  makers.     Coconut  oil,  the  principal  quick- 
lathering  oil,  and  copra,  the  raw  material  from  v-hich  ix  is  expressed,  can 
no  longer  be  imported  from  the  Philippine  Islands,  normally  our  chief  source 
of  supply.,    Some  coconut  oil  and  copra  from  other  sources  probably  will  be 
available,  and  imports  of  babassu  kernels  and  other  varieties  of  palm 
kernels  from  Brazil  may  be  increased.    Also,  as  the  War  Production  Board 
has  restricted  the  use  of  most  of  the  quick-lathering  oils  to  processes 
in  which  a  high  percentage  of  the  glycerin  content  is  recovered,  these  oils 
will  be  diverted  from  edible  uses  to  soap.    Nevertheless^  the  total  supply 
of  quick- lathering  oils  available  for  soap  making  will  be  much  smaller  in 
1942  than  in  1941. 

The  outlook  for  supplies  of  slow- lathering  oils  is  Fiore  favorable. 
Although  imports  of  palm  oil  v;ill  be  greatly  reduced  because  of  our 
dependence  on  the  Dutch  East  Indies  for  most  of  our  suT';^:iies,  domestic 
production  of  inedible  tallow  and  greases  will  be  more  '.nan  sufficient  to 
offset  the  reduction  in  the  quantity  of  palm  oil  availt-'tle  for  soap. 
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The  proportion  of  soft  oils  usod  in  making  soap  has  declined  in 
recent  years.    These  oils  constituted  8.8  percent  of  total  saponifiablc 
mpterials  vsed  by  the  industry  in  1941,  compared  with  9.1  percent  in  1S40 
and  an  average  of  13.5  percent  from  19;55  to  1939*     Production  of  cottonseed 
oil  foots,  the  principal  item  ainong  the  soft  oils,  probably  Trill  be  smaller 
in  194  2  than  in  1941,  but  production  of  soybean  and  linseed  oils  I'dll  be 
large  in  conparison  v'ith  requir eir.ents  for  makinf^  soap.    However,  these 
latter  oils  are  extensively  used  for  other  purposes,  and  their  prices  are 
too  high  relative  to  tallow  and  grease  prices  to  permit  hydrogenation  and 
use  in  the  manufacture  of  hard  soap  on  any  wide  scale. 

Domestic  Production  of  Glycerin 
Increased  in  1941 

Kost  glycerin  is  produced  as  a  byproduct  of  soap.    It  is  a  con- 
stituent of  all  fats  and  oils,  where  it  occurs  in  chemical  combination  vsnth 
fatty  acids.    During  the  soap-making  process,  which  consists  in  treating  a 
mixture  of  fats  and  oils  "with  an  alkali  such  as  soda  lye,  this  com.bination 
is  broken  and  the  glycerin  is  set  free*    In  the  production  of  herd  soap, 
the  glycerin  (dissolved  in  water)  settles  to  the  bottom  of  the  vat  in 
which  the  soap  is  made  and  can  be  recovered.    Large  soap  makers  normally 
recover  miOst  of  the  glycerin  produced,  but  smaller  factories  frequently  do 
not  find  it  profitable  to  do  so  unless  glycerin  prices  are  high*    A  small 
part  of  the  glycerin  produced  in  the  United  States  is  recovered  by  "fat 
splitters,"  who  separate  a  fat  or  oil  into  its  tvjo  components,  glycerin 
and  fatty  acids,  v/ithout  producing  soap  in  the  process.    The  fritty  acids 
can  be  used  in  the  place  of  fats  and  oils  to  make  soap,  but  they  also  have 
other  important  industrial  uses.     Other  m.ethods  of  producing  glycerin  exist 
but  they  are  too  costly,  at  least,  in  normal  times,  to  compete  with  pro- 
duction of  glycerin  by  the  soap  makers  and  fat  splitters. 

trith  production  of  soap  the  highest  on  record  in  1941,  production 
of  glycerin  was  also  at  a  new  peak,  reaching  224  miillion  pounds  (crude  basis )^ 
according  to  reports  of  the  Bureau  of  the  Cenruso    This  was  24  percent 
m.ore  than  wes  produced  in  lS4vO,  the  previous  peak  year,  and  51  percent 
greater  than  average  production  in  the  years  1935-39.    Since  April  1  the 
use  of  coconut  oil  and  other  quick-lathering  oils,  as  well  as  palm  oil  not 
used  by  the  tin  and  terne  plate  industry,  has  been  restricted  largely  to 
processes  that  recover  a  high  percentage  of  the  glycerin  yield  from  these 
oils.     Despite  this  conservation  measure,  however,  production  of  glycerin 
probably  will  be  somewhat  smaller  in  1942  than  in  1941  because  of  the  re- 
duction in  supplies  of  quick-lathering  oils,  which  yield  about  25  percent 
more  glycerin  per  pound  of  oil  used,  on  the  average,  than  other  fats  and 
oils . 

Civilian  Uses  of  Glycerin  to 
be  Restricted  in  1 94 2 

Glycerin  is  extensively  used  in  the  manufacture  of  explosives,  in 
the  preparation  of  tobacco  for  smoking  end  chewing,   and  in  the  manufacture 
of  synthetic  resins  and  ester  gums,  which  are  used  in  varnish.    Glycerin  is^ajso 
used  in  smaller  q.Tantities  in  cellophane,  drugs  and  pharmaceuticals,  paper, 
food,  cosm-etics,  and  adhesives.     In  addition  to  its  military  uses. 


JUNE  1942 


-  12  - 


considerable  quantities  of  nitro-glycerin  explosives  of  the  industrial  type 
ere  required  in  the  United  St&tes  fov  mining  and  construction.  Nitro- 
glycerin explosives  are  vadely  used  in  Europe  for  jni'litary  purposes. 

The  demand  for  glycerin  was  very  strong  in  1941.     Domestic  disap- 
peerence  reached  a  nev/  record^  and  the  pi-ice  rose  rapidly  during  the  year, 
reaching  16o75  cents  per  pound  in  Septe'aber  (soap-lye,  80-percent  basis, 
delivered,  tanks.  New  York),  coBipfred  Tvdth  7^25  cents  in  January.  Ef- 
fective October  31,  a  ceiling  of  11.50  ceiits  per  pound  was  imposed. 

To  conserve  supplies  for  essential  var  needs,  and  to  meet  lend- 
lease  requirements,  the  War  Production  Board,  on  March  30,  1942,  issued 
an  order  prohibiting  the  use  of  glycerin  in  the  manufacture  of  anti-freeze 
preparations  and  limiting  its  use  by  any  manufacturer  or  processor  for 
any  other  purpose,  except  to  fill  defense  orders  or  to  process  or  manu- 
facture   health  supplies,  to  70  percent  of  the  average  monthly  rate  of 
consumption  in  1941. 
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H&ble  3.-  Soaps    J'ats,  oils,  and.  rosin  used  in  manufacture, 

United  States,  1937-^1 


Item         ;  1937  ;  ^^^i  Ji  13^  -  :  19^1  

iT7000"-lT3,.   l-^OOJ-'o iTofjo  IId 1 . OOP  'Vo.  1. OOP  Vo . 


Hard  oils  (tallow  class) 

SloxiT  lathering  -               '                               ^  ^  -r^r  i.r-^  n  r^c-?  -rm 

Tallow,  inedil3le  s  6i3,509  7p2,P-67  7?5,PHi  i,P57,3P3 

mxale  Ufish  oils  ly.j  lS9.Pp9  1^5,95^+  ^oGM}  1-7,911  T6,312 

Greases   •  ..i      9^,2^7  96,35^  12P,S5o  25o,S3b  31P,ilS7 

Tallow,  edi-ble  l'43  332  ^IS  ^7  ^,^25 

Oleost^arine   I  321  2i+P  27S  5^9  70 

Tot  ;i* : : : : ; ; : : : : : : : *^  iMiirio3iJ^  i      i^i^  h^ii^ 

Quick  lathering  -       .5  ^      ^o-'       7      hr-li  n  ok 

Coconut  oil  S     252,2Ul     -3^2  952      322,912      39o,S^7  >o|^.12^ 

Palm>.kernel  oil  111.51^         29,^92         3,657  197         1,113  , 

Batassu  oil  ,  ^„ itL^Qi  __2^2J^9„  .JI^IL.  -^'f  f  -r^¥^ 

Total   ;    •^7B:Pb3   ■^m.lbS    Iii30,^02_    '^^g.PJ^  ^1^^990 

Soft  oils!  ! 

Cottonseed-oil  foots        i  ^  ^  n  r£  nr,A 

and  other  foots  ^/  ...i  1S3,0PP  2PS,PP0  156,OOP  130, OPO  1^6. PPP 

Olive  oil,  sulphured       :  ^  . 

and  inedible"  l  lo,^  l6,312  20,507  1^,525  10.52^ 

Soyheanoil  :  10.27^  10,297  11,177  17,6l2  2^.737 

Cottonseed  oil  :  2,Ull^  2,Sg^  l,06l  2,971  3.010 

Corn  oil...  :  2,392  2,5l4  U,UUl  3.632  ^,9^2 

Castor  oil  5  2,123  LflO  1,225  1,97b 

Linseed  oil..   1,359  1,^55  1.720  1,!;29  2,272 

Pear.ut  oil   220  5^5  205  ^27  597 

Sesame  oil  ...»  ^  2,9^^  302  1^  32  30^ 

Oleo  oil   7^  119  67  127  129 

•D        -1                       «  qgi  2  M-9  5 

Eape  oil  ,.c....   .  T-,^  p-k 

Olie  oil,  ediole  :  21  31-  5^  2^ 

leatsfoot  oil  ^  lo  20  11   J-^   :>'^ 

Perilla  oil  *  ~  '.  _  ^  ^  nro 

Rosin   :     1^.6, 'aO        117,'->b4_  _lla501.  -??-^31  i/iSibSl. 

Compiledr7s"T5lT^l    ?ats  and  oils,  Bureau  of  the  Census,  Animal  and 
Vegetahle  Pats  and  Oils;  rosin,  Kaval  Stores  Research  Division,  Bureau  of 
Agricultural  Chemistry  end  Engineering,  United  States  Deparoment  of 

l/''''lncludes  whale  oil,  and  herring,  sai'dine,  menhaden,  aiid  other /ish  oils. 
2/    Includes  1,000  pounds  of  rendered  pork  fat.  ^  A-^r^ 

il  .  Estimated,  includes  approximately  3S  percent  of  the  item  "loss,  including 
oil  in  foots".. 

\j    Reported  as  "other  vcge ta"blc  oils'.  v  m         r.^  +hn:nnYt 

^    The  rosin  season  extends  from  April  of  one  ^^^^^  V^f  °f  ,^°,^*3 

year.    Data  are  placed -in  the- calendar  year  in  vfcich  most  of  the  season  occars. 

6/  Preliminary. 
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Table  k.-  Soa-p:    Fats,  oils,  and  rosin  as  a  t)ercentage  of  total 
saTDonifiatle  materials  used  in  manufacture. 
United  States,  I932-UI 


Item  I  1932-  1933'  193^'  1^35"  1^36*  1937'  1^3?;  1^39;  1^^;  19^1 


:  Fct.     Fct.     Pet.     ?ct.     Pct»    Pet.    Pet.     Pc^. .     Pet.  Pet. 


Hard  oils  (tallo^-'  class): 
Slov.'  lathering  -  : 

Tallow,  inedible   ;  33. 1  32. 0  37.7  kO.k  38.2  3U.2  39. 1  kO.l  UO.U  U3.U 

'.vTiale  snd  fish  oils  ..:  5.9  6.1  5.6  g.H  9.3  10.5  8.1  8.6  5.5  3-1 

Creese  :  8.7  7-9  g.l  6.o'  5.7  5-3  5.-'-  6.3  13-2  12.8 

Palm  oil   :  10.1  11.8  8.8  5.3  U.5  7.9  5.I  5.3  k.k  5.3 

Other    .2  .2  .1  .1  1/  1/  1/  1/  l/  .2 

Total   :  58-0  58.0  6O.3  60.2  57.7  57.0  57.7  60.9  63.5  6U.8 

Q,uick  lathering  : 

Coconut  oil   :  21. 3  20. 3  I9.U  lU.O  17.8  1^.1  1^.1  20.2  20. U  19.9 

Palm-kernel  oil   :  .2  .U  .9  2.3  I.5  6.2  1.6  .2  1/  .1 

Babassu  oil   ;  —  _„  .5  .8  .5  2.0  2.1  -1.2 

Total  :  21.5  20.7  20.3~Tc.3  19.8  "21.1  21.2  22. U  22. 5  21.2 

Soft  oils  : 
Cottonseed-oil  foots  : 

ari  other  foots   :  9.2  9.I  8.0  11.6  10.6  10.2  11.6  8.1  6.7  6.8 

01  i      oil  sul-nhured  : 

a--  .  inedible                 :  2.0  2.1  1.8  2.0  I.5  1.1  -9  1.1  .S 

Sov.-.aji  oil   :  .3  .3  .1  .2  .3  .6  .6  .6  .9  1.0 

Cot  ..nseed  oil   :  .2  .U  .2  .1  .1  .5  .2  .1  .2  .1 

Other   :  .9  1.1  1.2  1.1  l.U  l^o"  '  1. 3  .7  .5  .5 

Total   :  12.6  I3.O  11. 3  15.O  I3.Q  13.^  1^.^  10. ^  9.1  8.g 

Total  fats  and  oils  :  92.1  91.7  91-9  9lT5  91.^  92. U  93.5  93-9  95.1  9^.3 

Rosin   :  7.9  8.3  g.l  g.5  g.6  7.6  6.5  6.1  ^.9  5.2 

TctPl  spTDonif iable  : 

irdL.-:-..^-lc  ,  :100.0  100.0  100.0  100.0  100.0  100.0  100.0  100.0  100.0  100.0 


193T-^1»   L-asud  o'/'  df=ta  in  table  3'  d^^ta  for  earlier  years  are  eiven  in. The  Fats  and 
Oils  SitUc^tion,  --tugust  1937. 
1/    jj3ss  than  5  percent. 


JUNE  I9U2 
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TaMe  5,>-  Prices  of  specified  oil-TDearing  materials, 
■^,oy  19)40  and  19^1,  :Marcli"May  19^2 


I  tem 


Unit 


19^ 


Castor  "beans,  Brazilian, 

shipment,  C.cif.,  New  York 
Cottonseed,  U.S.  farm  price 
Flaxseed,  No.  1, 

Minneapolis 
Flaxseed,  U,S.  fp.rm  price,. 
Peanuts  (for  nuts  and  oil), 

U.S.  farm  price  » 

Peanuts  for  oil,  delivered 

designated  rgencies.  ...0., 
Soybeans,  No.  2  Tfellow,     '  . 

Chicago  V . 

Soybeans,  ■  U.S.  farm  price  . 


;  M;?y    J  

;    '1940    )    I9U1     ;    Maro     5    Apr .  

; Dollars    Ddllars    Dollars    Dollars  Dollars 


May 


:Long  ton 
Short  ton 

Bu, 

li 

ICO  lb. 

II  It 


6H,60 
26.  C9 

1.97 
1.75 


'65.60 
27.67 

1.87 
1.68 


3.66  3.65 


Bu,. 
II 


leOO 
.96 


•1.32 
1.19 


95.25 

UU.ig 

96.50 
U3.90 

90.00 
U3.99 

2.59 
2.37 

2.62 
•  2.U1 

2.58 
2. 1+3 

6.03 

.6.25 

6.30 

^.05 

U.IO 

U.U 

1.92 

1.79 

1.83 
1.76 

1.80 
1.73 

C^^^eTlT^^iT:^^'^^^^^         Rep'rter,  Daily  Tr-.de  Bulletin  (Chicago) 
Daily  Market  Record  (Minneapolis),  and  reports  of  tho  Bureau  of  Agricultural 
Economics. 

Table  6.-  Price  per  ton  of  specified  oilseed  meals.  May  19^0 

and  I9UI,  March-May  I9U2  ■ 


Item  ij 


May 


I9U: 


I9U0     :    19I11     ;    Mnr .  _ 


May 


Copra  meal,  Los  Angeles   ■ 

Cottonsesd  meal,-  ^1  percent  protein, 

Memphis  . .  <>  .* 

Cottonseed  meal,  Ul  p2rcent  protein, 

Chicago  

Linseed  meal,  3^  percent  protein, 

Minneapolis   

Linseed  meal,  32  percent  protein, 

New  York  •  

Peanut  meal,  ^5  percent ^protein. 


Soybean  raerl,  Ul  percent  protein, 
Chicago   


sDollars 

Doilars : 

Dollars 

DoJ  lars 

Dolxars 

• 

:  20,00 

35.70 

51.10 

50.00 

U9.9^-v  . 

•  > 

: " '  29 .^0 

25.10 

37.00 

35.25 

34.31 

:'  36. Uo 

30. 80. 

I42.6O 

UI.8O 

Uo,50 

• 

27clO 

U2.OO 

37.50 

36,00 

• 
• 

•  31.60 

2U.55 

3U.U0 

31.75 

31.50 

• 
• 

23, ..2  8 

U5.35 

U6.75 

U6.19 

• 

•  28.65 

28,10 

V4o85 

Ul.OO 

38.30 

C^^^n^Tf^^e^^TdT^f^^  Administration, 
ly  Bagged,  carlots. 


